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mI nrw(men( for Sating
Bank and Trut Fund tn

New York, Connecticut
end Mauachuiett.

Wc Offer:
$250,000

Minneapolis, St. Paul

& Sault Ste. Marie
First CMttHM Mertfip GoM 5s.

Due July l, 1933.

These bonds are secured by a
first mortgage on 2594 miles and
by a second mortgage on 595
miles, which comprises the entire
mileage of the company.

The company has uninter-
ruptedly paid dividends on its
preferred :nd common stocks
since 190J and 7 on both since
1910.

Price 97'! & Interest, to net

5.20
R. W. PRESSPRICH I GO.

40 Wall. Street New York
Telephone John 307.

Special Kewine on

AMERICAN SMAtt
Common Stock

We have alio prepared an
Analytis on

Stccks which earned
JWMXIMATELY 51

on their present market
price-fo- r the-yea- r of 1917.

MclUJuun ntuul

Lamborn & Co
Htm York flock JTrcaMf
A'tte York Cotton Etch. ,

Mton '". y.Coftf tad Sugar St.
Xrv York Produce Kreh.
Caieawo Boer ct Tndt

7 Wall Street. N. Y.
Philadelphia ' Savannah
New Orleans Havana

Texas Pacific Coal & Oil

Stock & Rights

J.K.Rice, Jr.& Co.
FBOnes 4000 to 4010 John. 31 Wall St.. N. T;

Curb Securities
of merit purchased on

The Twenty Pijmntt Plan
We Alio Specialize In

Scrip Dividends
Write, phone or call for detail 67- - YZ

Invcahneal Securiliea
M Xichanga riace. Photea Droad 41414.

Bonds for Investment
Harris, Forbes & Co
Pin. Strset. Crrwr William
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CAL H.PFORZHEIMER Ca
Phone 4 Until. 25 llroad Bt., X, T,

Western Power Pfd.
Bought Sold Quoted

M.F. McConnell & Co.
Mrmbrrt ft'em York Slock Exchange

25 Pine Street New Ycrk
Ttl. 0 John

Fenn. Coal at Coke
Adirondack Klec. Com. rfd.
Central State. Kiev. Coin. Pfd.
Kings Co. Eler. I.t. Vow.
Federal Ught Tree. Com. ft Pfd.
Michigan State Telephone Pfd.

FREDERIC H. HATCH & CO.
rkeoe Rector 6340 74 Ilroadway, New York

Private telephone to lloston

N. Y. Shipbuilding Co.
Republic Motor Truck Co.

EDGAR F. LEO
SPECIALIST

Phen. X71 Uroad. 7 W.W.I. ST.. N. V.

INVESTMENT TALKS
contribute more la lb.NOTHING of Imminent, than a

and .curdling
nabala of underlying, mine.. AnIncome rrturn I often a dan-ger signal.
ptnul Utter "S" on Xaltnnal llltruit.

J. FRANK HOWELL
Memher Consolidated
52 tiroad way

.Vocl. r.s ot .V. V
New York

GAIN IN APRIL POSTAL SAVINGS.

Despite Liberty I.oiiii ManbnMnn
and nrnm Increase SI 7- -. I 5.1.
Although heavy withdrawals were

made from postal ravine deposits to
buy bonds and .Thrift Stamps during
April the amount of deposits was In-

creased S172,lfi3, Postmaster Patten
announced yesterday The leport covers
.Munhnltan inn The Bronx. Deposits in
the tun boroughs nmount to $31,841,23.,,
with mure than 150,000 depositors.

Mr. ration said that It whs hecause.
of their savings In the postal hank that
many of the l.llicily Loan ubn-rlter-

were abln to buy bonds, A laigo num-
ber nf new account are expected this
month.
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IRON FURNACES MOW

AT FULL CAPACITY

Employees Working Night and
Day to Pill Govern-

ment Orders.

APPROACH NEW RECORDS

Tinplate Industry in Good
Shape, Plants Operating at

Full Capacity.

Special Deipatek to Tai Sen.
PiTTeoimo, May 12. Encouraging re-

ports are given out by the Iron and eteel
trade this week as to the production of
pig Iron and steel, which lias been on the
Increase (or some time, and Is now (ant
approaching; a record stage. The Iron
Age reports show that In April the pro-
duction was at the rate of 40,400.000
gross tons a year, and was the best
rate for almost a year. Up to the preient
time the rate of 1916 and 1917 has been
exceeded, and an the supplies of coke
are also on the Increase all It needs Is
a better car transportation to speed up J

the Iron and steel production to 100
per cent.

The blast furnaces are all working
full, and many furnaces that were Idle
a (ew weeks ago are again In blast,
while a fow others nre being prepared
for blowing In. The largest concern In
this district Carnegie Steel has fifty
nine blast furnaces, only six of which
are idle. A few weeks ago there were
ten out of commission, while now the
plants are working up to a full opera-
tive capacity. Their pig Iron production
Is almost 90 per cent, of capacity, the
furnaces of the Pittsburg district alone
working at 100 per cent., while a few
In other districts are behind sufficient
to pull down the nverage.

Pig Iron being the. foundation of the
Iron and steel trade. It Is well to note
that the production as a whole through-
out the country Is now at a rate of

tons a year, and the production
of steel Ingots was very much larger
last month than in March, although ac-
tual figures are not yet forthcoming.
Scarcity of wrap Is bothering the mills
and this Is holding down the production
of steel Ingots.

Dealers In this commodity are not
offering scrap very heavllv, although
they have been allowed the 3'j per cent,
commission they were asking, and so
many of the mills nre depending nn
what little scrap they have left In the
rolling of their steel to All their wants.
Plants with a Bessemer capacity equal
to open hearth capacity, the latter of
which make their own scrap, are about
In per cent, less supplied with It. as the
open hearth gels the scrap resulting
from rolling both classes of steel Besse-
mer and open hearth.

Commercial Orders.
The old question of filling commercial

orders still comes up before the dealer?,
ami In some few cases a little steel has
been diverted to commercial uses where
the war orders were not delayed, be-

cause In the allowing of the shipment of
the steel for commercial purposes It has
Indirectly aided the Government In the
pursuance of Its war policies.

This Is, a technical matter that Is dif-
ficult to explain, but the Iron and steel
men say It !s the result of having prac-
tical men on the different war boards at
Washington who can see that there are
many avenues not necessarily ror ngm- -
Ing purposes where steel must he de-

livered In order that other Government
orders can be filled. They point to only
two departments of the country's Indus-
tries as examples of this the oil coun-
try mschlnery and that used in agricul
tural pursuits.

Then the commercial Buyers nave
tsken some comfort from the news of
the speeding up process going on all
along the line, as they feel that all the
steel turned out will not be needed for
actual war purposes, and the officials it
Washington are easy or access ana ever
ready to listen to appeals from quarters
where steel Is in urgent need.

The Government has already given the
word to send what steel It does not need
to the place where It Is most needed,
keeping In mind the avenues that In-

directly help In the war policy. All this
has given a slight movement to what
has been termed seml-wa- r commercial
steel, and Is tending to relieve the strain
In commercial quarters.

The nureau nf Foreign and pomes-ti- c

Commerce says that Iron and steel
exports in Match uere 382.000 tons,
against 410.000 tons In February, but
as a great deal ol steel that the Gov-

ernment takes away from our shores
does not get Into the export reports,
these figure are no indication of what
the shipments really were. In fart It Is
doubtful whether any of the steel sent
abroad for governmental work In France
or Belgium will be recorded In the ex-

port tables.
Then added to that Is the fact that

Gen. Pershing has borrowed more than
a million tons of steel from the British
and French governments, which we must
pay back, gives some Idea of the export
tonnage which we are facing and must
encounter In the very near future.

As regards the buying of steel, the
regular market men ' have their own
mills to fall back on. or else they would
have to go out of business entirely, as
the man without a mill connection has
no means of getting an order on the
books, unless he has a Government pre-

scription properly attested.

Dealers Take Chances.
The mills are selling some to cus-

tomers after the Government has been
attended to that Is. thn mills are tak-jn- g

orders but promise nothing In the
way of shipment, and the whole situa-
tion can be boiled down to this state-
ment: The mills are working night and
day on Government orders, with here
and there an outside order slipped In.
and nothing definite ns regards th filling
of any order, the dealer taking Ills
chances, while the outsider receives no
attention whatever.

The tlnplate Industry Is In good shape,
the mills working almoft at full capac-
ity, although they aro falling behind In
their endeavors to reach a 100 per cent,
production owing to the scarcity of steel.
They will encounter new difficulties from
now on, the weather warming up so that
operations will be Interfered with.

Optimism reigns supreme In the coke
Industry, as the car supplies are better
and thn operation of the Connellsvllle
ovens are above the ordinary. An In.
creaso of output Is reported this week,
and as the cars are making the round
trip a little quicker than for a year
past a better movement In coke Is

WARNS LIBERTY BOND BUYERS.

Told n Steer Clear of Persona
Posing Otnetal Agents.

Liberty bond buyers are cautioned to
steer clear of persons who represent
themselves as official agents and attempt
to collect weekly payments. J. K.
Hasseh.treasurer of the Liberty Loan
Association of Hanks and Trust Com-
panies, the organization which handles
the coupon hooks for weekly and
monthly Instalments, said yesterday that
the association employs no collectors.
Payments on bonds must be made by
thn holders at authorized places, as
noted on the coupon books.

The public is asked by Mr, Tlaasch to
cause the arrest of any alleged collector.

TOTAL SALES FOR WEEK IN NEW YORK STOCK EXCHANGE

1918
Transactions for week.. 5,227,332
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STATE'S EXPENSES'

SHOW A DECREASE

Comptroller Travis Reports
Saving of 910,700 Each

Day Over 1917.

A'.bant, May 12. Despite an average
dally income of $204,995.73 and a per
diem expenditure of (194,197.56, the

cost of State government during
the last ten months showed a decrease
of more than 110,700 each day, as com-

pared with the corresponding period
bat year. These results were announced
this evening by Htate Comptroller
Travis, who made public other Interest-
ing flarurrs.

For example, the average dally re-

ceipts ot the general fund Into the State
Treasury during the last ten months, the
Comptroller's statement shows, were
1204,995.73, while item m
receipt was from the taxes on corpora.
Hons ot 162,700.05 for each day. This
law was amended by the Legislature of
1917 to Include a tax of 3 per upon
the net Income of many mercantile and
manufacturing corporation which hod
heretofore escaped taxation.

The (liquor) tax produced

Week Ended May 11, 1918.
1917 1916 I 1918 1917 1916
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136,209,14 Inheritance
130,860.27, $12,995.68

showing

departments, Institutions
organization

averaged $19,679.91 Invest-
ment replaced

produced $4,417.34 registra
mortgages $3,091,66,

$27,430.77 obtained.

SECURE TRENTON CHARTERS.

TRENTON.
rorporatlona chartered

yesterday.
Trucking Com-

pany,
Incorporator,

Walnataln, Hern-atel-

Company,

Incorporatora,

Bayonne;
Incorporatora. Merchlnaky,

Bayonne: Friedman,
Company,

McChraney,

Company

Incorporators,

felder. Jersey City.
(

Iiw, llit.
154

14
14

374

474
624

644

130
784

1034
894
894

1054
1114

624

224
134
444

814
84

904

794
614

100T1

834
1054
794

844
234

1314
94

164
474
694

,140

384
484
664

324
804
564

384

194

674

84

644

954

254

'21

34'
1180

404

114
794
444
76
89
304
42
30

1044
40
954
62

39
14
44

122
1084

I.

I

7

i

6

244
87
274
894
39

67
16
36

1

1

31
85
83
744
87
45
97
794
37
79
12
60
344
62
64
36
75
66
984

8
44

135
81

1034
89
89

100
65

1144
112
1164

97
984

168
95

94
94
224
154
46
67
12
59
85
814
84

92
109

62
86
63
644
904

101
1

87,
106
864
40
84

244
96
74

1314
9

19
454
K
49
70

146
87
384
484

'104'
344'
81.
584
,7
21 I

42
7D 4
924,20'
6941
1641
43
82'
61 I

54

204j
44

344
89

84 I

70

9S4
69 4
91
324'
SI

954

165
4
6

85 J

524 60 4

14

11

304
t I

324
34

ISO '

102 4 102

81

"

43
148

794
444
78
914
304
42
30

106
414
964
54
74

39
154
494

130

254
94
30 4
90
42
63
33

2
1

4
4

24
2

4
14
1

1

H
1

4

74
6
1

24
I
2

lis
7
3

5
2

4-- 9
2

16
8

14
4

2

4

4
4

4
4

4
4
4

1

1

3

l
6

1.

4

1

Ti

44
"4

6

'j
4

6
7i

1

4
Hi.
'

J- - 24r
14
1

6
4- - 34

14- 14
T 24
4-- 4

2
1

o

14
14
34
1 'a
ls24
24
4

24
f 14

54 m

- 2
- 4

1
'

4,,

f 34
ill

34
1II- 4

1034 1064 f 34

28'

pf.

12500

1074

154'

1214

1084

Chsnge

434!

5
8

t--

24
J-- 14

14
4

1

4
6

4
4

24
24
4

14
3

14
14
14
24
4

6

r 9
14
1

6

24
14
2

24
dally; the tax
stock transfer tax

the last amount a falling off
from last year owing the war
while from
and other units, the
celpts ; the

tax, which the secured
debt tax, ;

tion of and the
revenue from motor vehtclea was over
$6,300 and from direct taxes levied

was

Kptrtal Da patch to Tns Sen.
J., May 11. Tha folio

4

to

195

re-- ,

N,
In wer In New
Jersay

New York Llva Poultry
Inc., to deal In ll poultry In Ho.

token; capital, 1100,000;
I.ou4a Morrla Albart, Abe

Hoboiien.
Federal Scrap Iron and Metal

to In scrap Iron In Newark: capital,
110,000; Harry Colton, Colli
Colton, Joseph Keaaler, Sadla Keaaler,
Hilda Keaaler, Nawark.

Standard Dress and Skirt Shop, tn deal
In wearing apparel In capital,
110,000; Aha

Jacob Cohn,
Cs'aw York.

llnrvard Realty tn deal In real
eatnta In Orange; capital, 110,000;

Mrneat Kmmn
Alfred J, Orono. Orara A. Oroiao,

Wcat Orange,
Strand Theatre of Weat Ho.

hoken. to eiplolt playa In West Hoboken;
capital, $5,000: Leo Well,
Abraham Jacoba. .N'rw York: A. K Kohn- -

lUnxe, 1(11.
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Kan City So pf

Kelly Springfield T
Kennecott Copper
Kings Co E. L A P

Kress, S H A Co
Kress, F) H A Co pf
Lack Steel Co
Lake Erie A West
Lee Rubber A Tire
Liggett A Myers
Liggett A Myers pf
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Lehigh Valley
Loose Wiles Bis
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Louisville A Nashville...
Mackay Cos
Manhattan El
Mathleson Alk Works...
Maxwell Motor
Maxwell Motor 1st pf....
Maxwell Motor 2d pf
May Dept Stores
Mexican Pet
Miami Copper
Midvale Steel A Ord
Minn & St Louis new.
Mo, Kan A Texas
Mo, Kan A Texas pf
Missouri Pacific
Missouri Pacific pf
Montana Power.

Acme Co
Nat Biscuit Co
Nat Cloak A Suit pf
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Nat Lead Co
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N Y Air Brake
N Y Central
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N Y Dock pf
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N Y. O A W
Norf A West
Norf A West pf
No Pacific
Nova Scotia S A C
Ohio Cities Gas
Ont Silver Mining
Owens Bottle Mach
Pacific Mall
Pan Am Pet pf
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Peoples Gas, Chicago...
'(ire Mara

Pere Marq prior pf
Phlla Co

11315 Plerco Arrow Motor....
300 Pierce Arrow Motor pf.

14000 Pitts Coal of Pa
ISOOIPitts Coal of Pa pf
100 Pitts Steel pf

.' 14200! Pitts A W Va
6i 1000,P1tts A V Va pf
2' 100ll'ond Creek Coal

6700 Pressed Steel Car
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900 Sears Roebuck Co...
900Shattuck Ariz Corp..

9S00
6600

I

. . . . .

. . . .

. . . .

. . .

Nat

I

I

Sinclair Oil ft Rcf.
Sloss-Shefllc- S A
S I" R Sugar
Southern Pacific.

M144114!.' 64iSouth Pacific T C ctfs.. 114

3000iSoutli Rail Co.
3350Soiith Rail Co pf.
600Stnnd Mill Co

47500'Studebnker Corp.
7700 Superior Steel
6000 Tcnn Cop A Chem

21300'Texas Co
400Texas A Pacific

73000'Tobacco Prod ox div....
200lTobarco Prod pf ex dlv..
500 IT. St L A W pf ctfs
400iTrntisue A Williams Steel
lOO'Twln City R T
lOOiCnion Bag & Paper
100 I'nlted Paper Board

45200!fnlon Pacific
650 1'nlon Pacific pr

9530irnlted Alloy Steel
12900lTniteil Cigar Stores

200 I'nlted Drug Co
2200'Cnltcl Fruit Company..

1200il'nited lly Inv
340011-nlte- d Ry Inv pf
310011' S C 1 Pipe A Kdry . . .

400 V C 1 Pipe A Kdry pf.
671100 f's 1 Alcohol

200 I" I Aicohol pf
200H' S Real A Imp

lllOOll' Rubber
500 1' Rubber 1st pf

2500 C Smelt, RAM
200'lr S Smelt. R A M pf

1507600IU S Steel
3623111 S Steel pf ex div

13200 Utah Copper
900 Utah Sec Corp

10300 Va Carolina Chetn
100 Va Carolinn Chem pf...

1266 Vn I, C & C
6500 Wabash
7000 Wabash Jf A
4S00 Wabash pf B
3S0O West Maryland

500 Western Pacific
200 Western Pacific vt

1500 Western Union Tel
17300 Westlnghouse E 4 M...

2000 Wheel & I. K
400lWhoel A 1. K pf

1400IWhlte Motor
17100 Villys Overland

I 7 700 Willys Overland pf
. .' 7700. Wilson & Co

J 7 100,W'llBon & Co pf
' . 100! Wis Central

8 SOOIWoolworth. K W
4IOOiWorthlnKton Pump...

7' 100Worthington P pf A.
6 HOOiWorthlngton P pf H.

transactions are recorded separate
sales prices outside the regular lotrangc.

WAR CONVENTIONS

BEGIN WITH TO-DA-
Y

Four Allied Manufacturing
Associations Are to Meet

in Cleveland.

Clevbi.a.np. May 12. Cleveland will
'.entertain n real war convention begin

ning when four allied manu-
facturing associations In a five day

pension to consider the problem of
supphlng machinery, tools and supplies
for winning the war. "Carry on" will
be the klogan ot the pipe, supply and
machinery manufacturers and dealers.

nnd Tuesday the National
Pipe and Supplies Association will con-
vene, and on Wednesday. Thursday and
Friday there will be held a Joint triple
convention of the National Supply and
Machinery Dealers Association, the
Southern Supply and Machinery Dealers
Association and the American Supply
and Machinery Manufacturers Associa-
tion. Approximately 3,000 delegate arc
expected to attend the conventions.

James H. Watson. United Slates Sen-
ator from Indiana, Is scheduled as the
principal speaker at the open session of
thlie National ripe and Supplies Associa

i I I
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meet
Joint

tion On Thursday after-
noon 8. O. Dunn, editor of the Hallu av
Ago Chicago, will discuss "Transporta-tlo- n

Problems," and 8. , Sluson, New
York. "Post-Wa- r Problems." Charles A.
Hlnch, president of the American Hank
ers Association, and Ernest Du Hrul of
Cincinnati also are on the programme,

Several other prominent men will
the Joint conventions on subjects

pertaining to the winning of the war
by the coordination of efforts In speed-
ing up the munitions, airplane and ship
supply programmesv

t DUCK SHORTAGE PREDICTED.

Lonn Island Ilalswr Sold Breeders
Owing to I.eclc of Feed.

A. J. Ilallork, duck raiser of Spconk,
U I., predicts a shrinkage of 1,000,000
pounds In the output of ducklings on
Long Island this year, compared with
last year, owing to Inability of raisers
to get feed and transportation.

Many duck raisers were encouraged
last January to hold their breeders be-
cause Arthur Williams of the Federal
Food Administration promised to do
what he could to assist in speeding up
the transportation of feed. Feed did not
arrive in humcient quantities, however.
and the breeders were sent in large
numncrs to tno market ordinarily a
breeder weighs 6 to 7 pounds, hut the
majority of IheBC ducks were emaciated
when marketed and did not scale more
than 1 to 4 pounds apiece.

R!f..

To Holders of Certificate of Deposit for Five Per Cent.
Purchase Money First Lien Coal Bonds of Chicago
& Eastern Illinois Railroad Company, issued under
Deposit Agreement dated January IS, 1915:

NOTICE IS HEREBY GIVEN that upon presentation of th
above described Certificates of Deposit for appropriate notation thereon,

at the office of METROPOLITAN TRUST COMPANY, 60 Wall

Street, New York, holders thereof will receive the sum of f100 on each
bond represented by such Certificates.

Ceorf C. VanTuyl, Jr.,
ALFRED A. COOK,

Counsel.

JAMES P. McNAMARA,
Secretary,

CO Wall Street.
New York.

Dated: New York. May 1, 1918.

invite your orders in luted securities in larpe or imll
for cash or on Our statisticalW.En

Chairman,

is equipped to turnisn investors aeianeu reports and
on active stocks and bonds.

"Current Letter" on requett.

Toole. Henry & Co.
Membtr

120 Broadway
(Equitable Btdg.)
653 Fifth Ave.

Kcw York Cotton

Rector 7870

STOCKS WHEAT

HAND APRIL 1

An Agricultural Food Survey

Shows 29,12 1,278

Held by 8,870 Firms.

Commercial stocks of wheat reported

to the United State Department of
Agriculture In a food aurvey dated April

1. amounted to 29,124,278 bushels,

accordlns to a statement Just Issued by

the bureau of markets. This amount
was held by 8,876 firms, consisting of
elevators, warehouses, grain mills and
wholesale prraln dealers, and was slightly

less than 38 per cent, of the stocks held
by the same firms on April 1, 1917. The

llble supply figures for the
nearest date, as published by the Chicago
Board of Trade, namely. April 6. 1918.
showed onlv 4,695,000 bushels as against
47,363,000 bushels a year ago. while
Bradttrrefs reported 10,180,000 bushels
on hand March 30. 1918. as against

bushels for the same date a
year earlier.

It is pointed out that the comparative
pgures thus shown for the
etocks of this year and last should
be considered In connection with the
tnck still remaining on the farms. No

figures are available with reference to
the estimated stocks on farms for April
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West End, N. J

trade figures, was considerate grealrr
In March, 1917, than In M.irch thil
year, being 20,062,000 busheK as against
5,304,000 bushels. These flcuree Ind-
icate, It 11 stated, that the stocks of
wheat remaining on farm April 1 tlvs
ear were greater than tho.e of a jear

ago.
The survey covered commercial stocks

of wheat, corn, oate, and rye,
with flour and flour substitute..

Data for stocks on hand April 1, 191T.
as welt as present stocks were obtained

The stocks of other cereals reported
were In round figures: Corn, 33,000.(100

oats, 46,000,000 bar-
ley. 14.000,000, and rye. 4,000,000. These
figures represent the following percent-
ages of the April 1, 1917, stocks: Com,
104 per cent.: oats. 76 per cent.: barley.
142 per rent., and rye, 130. per cent.
Hence, while the commercial stocks o'
wheat and oats were considerably lesi
on April 1, than on April 1. 1917.
the commercial stocks of corn, barley
and rye were larger.

The wheat flour, Including a small
quantity of whole and graham
flour, to 2,31 S, 5 47 barrels, re-

ported by 8.4SS This amount
S4 per cent, of the stocks held one

The stocks of wheat flour subst-
itutes, of flour and meal from
grains other than wheat, were all con-

siderably larger than .those of a jear
ago.

Of these wheat flour substitutes th
stock of corn flour and meal, amount-
ing to a total of 35,000,000 Is
by far the most Important Item. Th
amount represents nearly 200 per cen
of the commercial stocks of corn flo'jr
and meal on hand April 1, 1917

Con-- Dependents.
roTTKRSvii.i.R, Cal, May 12. Whus""' null- ,- nnl otlnnnalr t9nilnrDepartment ttic esiraai

stock, on farms for March 1. were aked an Armenian. "Have you any
., f. ,h. m. vear pendents?" "ci." replied.

same time movement of
markets, according to Intrant.

WEEKLY CURB MARKET TABLE.
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